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HE amended German reparations note 
communicated on June 7 is the most 
business-like document that has yet come 
from the German Foreign Office. 

The note re-emphasizes Germany’s wil- 
lingness to accept the decision of an im- 
partial commission of inquiry as to the 
amount and method of German reparation 
payments, and offers to supply all available 
information necessary to form a reliable 
judgment on her capacity to pay. It pro- 
poses a total of 1,200,000,000 gold marks 
per annum as “part of a definite repara- 
tions settlement” : 

(a) 500,000,000 to be realized from the annual 
bond interest on a_ 10,000,000,000-mark 
capitalization of the federal railways. 

(b) 500,000,000 guaranteed by first-mortgage 
bonds to be levied on the entire business, 
industry, banking, trade, traffic and agri- 
culture of the country. 

(c) Customs receipts on all imports other than 

necessities—excise on tobacco, beer, wine 

and sugar, and on receipts of the spirits 
monopoly. (It is remarked that the pre- 

war receipts reached about 800,000,000 

gold marks annually, which have now fallen 

to about one-quarter but would be auto- 
matically increased with Germany’s eco- 
nomic recovery.) 


In conclusion the note emphasizes that 
in a matter so vast and complicated pro- 
gress can be achieved only around a con- 
ference table, and repeats the request that 
such a conference be summoned to decide 
how Germany may best discharge her lia- 
bility for reparations which she formally 
acknowledges. 


No reference is made in the note to 
France’s demand that passive resistance in 
the Ruhr be stopped at once. Because of 
this the French press indicates a summary 
rejection of the offer without examina- 
tion of its various provisions. 

There are many signs, however, that 











the French will not have things quite so 
much their own way as with the Ger- 
man proposals of last month.’ 

The British are apparently ready to con- 
cede that the note presents a possible ba- 
sis for negotiations, even though the an- 
nual cash offer may be inadequate. They 
have previously indicated their readiness 
for a four-year moratorium, as well as a 
small stabilization loan. The Belgian dis- 
position toward a less rigid policy in the 
Ruhr was indicated by the text of her pro- 
posals which were allowed to leak out last 
week. * Moreover, the German request for 
an international commission of inquiry is 
in line with the general proposal of Secre- 
tary Hughes last December, rejected by the 
French; and “official Washington” is re- 
ported to be in further accord with the 
final paragraph of the German note, 
in that it believes that no substantial pro- 
gress can be made except through “oral 
negotiations.” KX 

France has been:five~meonths in the 
Ruhr, and the Paris pres’? which claims 
that France is on the point of success, is 
particularly bitter against the more mod- 
erate British viewpoint which shows a 
willingness to negotiate at this point of 
the proceedings. France is isolating her- 
self more and more from her allies, while 
Great Britain, Belgium and Italy show 
signs of finding common ground. C. M. 


GASTON LIEBERT, Director of the 
e French Bureau of Information in 

the United States, said recently: 
“France cannot balance her budget, because 
France has been compelled to advance money 
to pay for reconstruction work in the devas- 





tated area and to meet the enormous 
pension role occasioned by the war.” 

“1 Bulletin, Vol. 11, No. 26, May 11, 1923 

2 Bulletin, Vol. 11, No. 36, June 8, 1923. 
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Is this the whole truth? France has re- 
cently loaned Poland 400,000,000 francs. 
She has more recently loaned Roumania 
100,000,000 francs, and she has spent an 
amount on submarines and aeroplanes 
that has raised passionate questioning in 
the minds of many who are aghast at what 
Europe is spending on armaments five 
years after the Armistice. C. M. 





HE proposals of the American del- 
egation to the Opium Conference 
at Geneva have been finally adopted with 
what Bishop Brent declared was “a de- 
gree of unanimity which it is believed 
marks the greatest progress made since 
this question became one of international 
responsibility.” 

The one reservation to the American 
program of limiting the supply of opium 
and its derivatives to that necessary for 
medicinal and scientific purposes, was to 
the effect that the use of prepared opium 
and the production, export and import of 
raw opium are legitimate so long as they 
are in accord with Chapter II. of the 
Hague Convention. 

Representative Porter and Mrs. Hamil- 
ton Wright have sounded a warning against 
optimism, pointing out that the proposals 
must be ratified by the Council and As- 
sembly of the League, that one vote in the 
Council will throw them out and that if 
accepted the “real fight will just com- 
mence.” 

It may be added that, if ratified, devel- 
opments may show that the real fight is 
not against the League but against the 
possibly inadequate provisions of the 
Hague Convention. 


Institute of Politics 


HE third session of the Institute of 
Politics at Williamstown, Mass, will 
be held from July 26 to August 25, 1923. 
Among the lecturers will be: 
Sir Edward Grigg, London (Typical Problems 
of the British Empire in Domestic and Inter- 
national Affairs). 
Count Harry Kessler, Berlin (Germany and the 
European Tangle). 
Dr. Estanislas Severo Zeballos, Buenos Aires 
(A New Type of State.) : 
In addition, addresses will be deliv- 
ered by the former Lord High Chancellor 
of England, the Right Honorable the Vis- 
count Birkenhead, Abbé Ernest Dimnet 
of Paris, and by Sir Paul Vinogradoff of 
Oxford University. 

The leaders of the Round-Table Con- 
ferences are announced as follows: 


The International Aspects of the Russian 
Question: Boris A. Bakhmeteff, former 
Russian Ambassador at Washington, D. C. 

International Problems of the Pacific: 
George H. Blakeslee, Professor of History 
and International Relations, Clark Uni- 
versity. 

Race as a Factor in Politics: William Mc- 
Dougall, Professor of Psychology, Harvard 
University. 

The League of Nations: Royal Mecker, 
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Commissioner, Department of Labor and 

Industry, Harrisburg. 

The Conduct of Foreign Relations Under 
Modern Democratic Conditions: DeWitt 
Clinton Poole, Chief, Division of Eastern 
European Affairs, Department of State, 
Washington, D. C. 

Law of the Air: Jesse Siddall Reeves, Pro- 
fessor of Political Science, University of 
Michigan. 

The Outstanding International Problems of 
the American Continent: Leo S. Rowe, 
Director General Pan-American Union. 

The Near East. War-time Diplomacy and 
Post-War Problems: William Linn Wester- 
magn, Professor of Ancient History, Cor- 
nell University. ; 

Two open conferences will be held: 

(1) The British Commonwealth of Nations 
and International Problems: Philip Henry 
Kerr, London. 

(2) Problems of Raw Materials and Food- 
stuffs in the Commercial Policies of Na- 
tions: William S. Culbertson, Vice-Chairman, 
Tariff Commission, Washington, D. C. 

The program is noticeably shorter 
than last year. It is a curious circum- 
stance that the three Englishmen an- 
nounced are all former associates of 
Lloyd George—Mr. Kerr and Sir Edward 
Grigg as Secretaries, Viscount Birken- 
head as Lord High Chancellor. Only 
one Frenchman, Abbé Ernest Dimnet, 
will participate. 

Address Institute of Politics, 3 Hop- 
kins Hall, Williamstown, Mass. 


RESIDENT DE ALVEAR has asked 

the Argentine Congress to ratify the 
re-entry of Argentina into the League of 
Nations. Argentina withdrew from the 
League at its first Assembly in 1920, as 
protest against the defeat of its resolu- 
tion that all foreign states should be ad- 
mitted at once to membership. 


HE United States quota of $25,000,000 

of the guaranteed loan of $126,000,- 

000 to Austria was oversubscribed fifteen 

minutes after the bonds were offered on 

the Stock Exchange. The British quota 

was also oversubscribed. The loan is guar- 
anteed by eight governments. 


Memorial Day Reflections 


“In all the wars of all time the conscienceless 
profiteer has put the black blot of greed upon 
righteous sacrifice and highly purposed conflict. 

In the next war, if conflict ever comes 
again, we will not alone call to service the youth 
of the land, which has, in the main, fought al! 
our wars, but we will draft every resource, every 
activity, all of wealth, and make common cause 
of the nation’s preservation. 

“God grant that no conflict will come again, 
but if it does it shall be without profit to the 
noncombatant participants, except as they share 
in the triumphs of the nation.” 

President Harding, May 30. 

“We Republicans all thought that the 7,000,000 
majority that Harding got meant the definite 
‘No’ of the American people on participation in 
international affairs. That was the honest be- 
lief shared by many astute men. But it begins 
to look as if we might have made bad calcula- 
tions.” 


Ex-Gov. Allen of Kansas at Paris, May 30. 


The Editors assume responsibility for the opinions expressed in this Bulletin. 


